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HAR}IOTUZATION  FOR COLLECTTVE TilVESTI.IENT UNDERTAKIilGS rON 8RA}TSFENABLE
SEcURITIES  (1)
The Coorission has l-aid before the CounciL a proposal for a Dlrective on the
coordination of legialatl.on regarding collective investnent undertalinge for
transferabLe eecuritlee of other than tbe cloced-ead type (referred to belov
as CIUTS). ?he propoaal concerna inveetneat conpaaies-icrUTS  rith  a corporate
structure) and unLt trusts (CIUTS other than thoae vith a corporate structure):
-  whose object is tbe collectivc invcetnent ln traneferablc securitiee and
f-iquid aseets of at least 8& of funds collected by neane of offers to tbe
public aad rhose operationa are baeed on the priaciple of risk  epreading;
-  ubose sbares or units are iesued continuously or in blocks at short iater-
vale and,/or repurcbaeed or redeened, at the request of tbe holder, fron the
asBets of eucb undertalriaga.
fhe propoeed Directive lays dova connon rulee concernlng the approval and
supervis{on of CIUTS. It  providee tbat CfUTS nay not operate unlese they
have been approved by tbe conpeteat authoritiee of the llenber State in tbich
they are sltuated and that tbese autborities nust eupervl.ss all  their
activitiee.  Once a CIUTS has been approved, it  lay, yitbout obtalning
furtber approvaL, operate anyvhere in the Connuaity, eubJect to relevant
restrictiona on tbc frec novenent of eapital.
The proposed Directive aleo J.ays down a sqt of rulas dealiag nainly nith
tbe etructure and functioning of CIUTS, their investenent policy and tbe
infornation to be publiehed by tbeae undertakings (prospectue aad periodical. reports).  Thege rules are nininun ruleaq i.€.  aLl CfUfS situated in the
Coununity will  bave to conply vith then, but the llenber States renain free to inpose additional or stricter  rules on CIII|Ig eituated ia their temitory,
and these only, provided tbat they are generall,y applicabLe and do not conflict uith the provigions of the Directiva.  OnIy one exception is nade to
the pri'nciple that the legls}ation applicable ie tbat of the country in vhich
the CTUTS has been approved. This couceraa ths rulea goveraing the rnarketing of sharee or units of CIUTS, stipulating that tbc boat couatry may apply its
oun narketing regulations to CfUIS which intend to narket their shares or units in that country.
The ninirnun rul-ee Laid dorn la tbe proposed Directive aie sufficiently stiict
and detailed to enaure achievenent of the folloviag tvo obJectives :
- provieion within tbe Connunity of nore effective and nore uniforn safeguards for investors;
(l)Doc. No. covt (?6) Llzy  -  €uteacr allg'cnt  of tbc conditions of eopatltloc hetrcaa srwE sn t'k
*:lri@; trrb'er $tc&Gt-
Etc a*Geft Dircctiue bcs. a tbild' orb$cctt,r* tb*  lta otr luffdl3  lqc*m  *
th" Gx.l*gnat&or,  o.f, r,cstrf"c*iro" u.lt&c fit*  re't  rf' atrru  q  dtl  d
eEgig$ri'thigthcGmnuritqp.ftcfi.natandecqaldrEfxcc'tillcrffory3.dk
tha c,srlacl} ritb  a vlir  te e&oliahing rectrfi.etf,es  c4ritqS lsrclclta  d'i'{
Eot,*FtsttrGprincLnrleoft&efreenovensrtdcrytta]:'toafrsrcaorwitc'
c,f esn,Iective. irvegtneBt "*""trntnge.(1), 
k  6f tbr'resma' |&v'it  has nnrt
besll poeeihle to achierc tts  frcq rsvcc,.flLt of sEch lherqg, sr uqdita is
thst th€ national laue gorernLag. tbeae u&dcfllt!&lJa5e d'lffd} te aog.b ea Cxtent
that tbey caanot provi,dc eqgivaient safeggerde lor  a5'n'er6' gd  cquivrlect
csnditions of effectivs c$etition  bet$aec errc& undcrtekitli$'.' Ae t&'i;a
eituatisn slould be rcnedl,*d by tbe cocr*inatisn cf xars cc' I'cid doxq in
the propo,sa1, this sbstes-Ie to LAe freedoc o'f, no ctg5r3' Ef eXrerc6 o'r unite
.  of, sItrts as,ooa,s froatigrs. ahoul"d, lberefo,ra, b,e aliniaated'  $ruch c's-
ordineti.oa ie,  a.e s reg,ult* a condition that nnst; be fi*"1fil'I"Gd bc''for'e the
fr.ee. novecent of capital sa.u be establteheel in thii-e ccc:tor'
tastly,  the, p:rgPosad  D;l"rccts.ve prcrLd.ee for the- eatt'irug ry e* c c'sat3e't
Coomittesr co$poaed of t*X,"*"*olatiree of, th6 Hrr*cu Stetca d  of tha
conn1ee1oc, uitb tb,e Briu ta,eks of, faeilitating: tac ryxttica't3ol af tbo
Directive and: qf ad,vialng the csonieeion on anJr annE|qariatc ddi"ti'wa or
engdcgnte.
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ITARMCIIISATIOS  PC['R T.FS ORGAI{IS}IETI  DE PI,ACFN'IM"T
cotlmrrr BI vALtnRs IaogrLrEREs (r)
La Cornnission a transnis au Conseil une proposition  d.e clirective porta.nt
coord.ination  des l6gislations relativeg au:r organisnes de placement collectif
en valeurs nobiliOres du tJpe autre qrre fernd (ci-aprOs d6nomds o.poc.v.t!.).
ta proposition vise en fait  les soci6tde d,tinvestissenent (o.p.c.von.  d.e t;,pe
statutaire) et les fond.s oonmrns d.e placement (o.p.coVrrlto  d.e t;rpe autre que
statutaire) 3
- ilont Itobjet est le pLacement collectif en valeurs nobiliBres et liquid.it6s
d.fau noinE 8d" rles capitaur'recueillis par voie dfoffres ouvertes au public et
dont.le fonctionnenent est sounis au principe d.e la r6partition des risquest
- et clont 1es parts sont ou ont dt6 6nisee de fagon continue ou par tranches
rapproch6es et/ou eont, l  la d.enanite d.es porteurs, rachet6es ou rembou"s6es,
directenent ou intl.irecterent, l. oharge des actifs de cee organienes.
La proposition d.e d.irective fixe des rBgles connunes en natilre d 
f agtdment
et d.e contr6le d.es o.p.coVrrDr ElLe pr6voit gue pour pouvoir exercer leur aciivit6,
Ies o.p.crvono d.oivent Gtre agr66s par les autorit6s conp6tentes de 1?Etat nembre
or1 ils  eont situ6s et gue ces autoritds eont tenuee d.e contr6ler lfensemble de leurg
activitds. DBs qurun ooprcovomr sera agr66, i}  pourra gans nouvel agrrdment exercer
son activitd sur tout le territoire d.e Ia Cou'runaut6, sous rdserve des restrict.ions
i  la libert6 d.es mouvenents  d.e capitar:x existent d.ans ce secteur.
(r) cotq 0e) VzI^a, pr.opoglt:1gnn d.g 4t1r€oTave pFeIroLT t  gB 'gtljr,..t1e .trrl r'tr-tEssrE :rcE r'atlrEF
egBentisl!.ene.nt La sttnoture crt Le fonatiormemnt  des o.p.c'9.8.; lsur Faltti.{Irre
dc plaoamt, air6i que 1e! informetions a pablier par ces 6€Elxis@r,(1rctrroct'ea
.qt id',arlbti&F p€dgfllgr$s). I.L stagli.:t, ilg 4glts  uiniuan €n ec ecns gna'*on1 leo 
,.
r.p,o,r;*  siffi  rrarm Jp Comrnaut* devtdd rry4ctgr,oea r-&l,i$r.lte 8t.{fis  '':
nem1:res restant tflltefois libres de soumettre lee orprorvrl!. Bitu6s sur leur
territoire" et e,pr1tx-{i .ssnlement, I  d.ee r*glea argplgndrtaires  mr plua rigclreuees"
S corrititlon qntelles episut .dtappl.icati.sa Afio&nla €t ne soicrrt 'Sa;s ctnetra;ils,s 8.tlx
dissositism  de l-a rlirective. Une seqlp.erccptinn  'aet g*dnre au prlncil* d.e Ltep-
pLicati.on ile la l6gislatiour  du pays cltorig:itn. ELila cmcerw les r0.gl'ao de som-
nercialisation tles parts des o.p.crvrl[r3  La proqlositim pfgvoitr en effetr {[ue
lrEiat neobre drapcueiL p.('|Irra imposer Le re,epect dc sse proPnea nfuJ.ce.de con-
rnercialisatiofl  aux e.p.cev.n. des autres tstate mf,ibeg qrri c.omercial-iseraieat
leurs parts sur risn terrttsing.
Les r}gles ninina prdvr.tes dms la propositi:otl :d.P d.ireciive ssnt euffisr'ment
rigogfenrses et 66taill6es psuf peflnettre de consi&Elser  {Fna :B€fmt att'aintar I  la
,Cate cle ni.se em a,pplioatlon de ceL1e--ci, 1es ile{x objectifs gllinants :
- r€alisatisn $p ae p1an cmqrr,rautaire drune proteeti.ru phrs efficace-et'plus
uniforne dgs iavegtissetrret
- r€pprocbemen-t  cta.s cord.itions d.e cotrcugence errfurc il'er o.p.cotLitar '6ee dj-f,f€rent s
Etate rnembres'
Drautre part, la propositim il,e ilinectivc wi-se l. facilit-er La. rdalisation dfua
autre objectif d.run€ irrpor"tance  fonrlamrtal.e,: la enppreeoion de8 raetrictions a la
libre circulation des parte dee organisres ae placeacrrt 'eoltec:iif en va.!-surs
nobili&es S Lrirltdr,ieur de La Conmnaattd,.  Ies lc et 3e d,irmti"res adrytdes par le
Conseil en ral€ tle 1a snlqupaeion  des r.eetricticns aul ndt'renrrte de 'ea4ritaror ont
erolu, en effet, d.e la libre cirsula,tion cles cgptt'aux les trrute.fles or.gaoianes  d.E
trliacenent,colleeti: (1). On, unq .des raisons Xlsur Lesqueil.es La, Libre ci:pulation
nta gnr 6tne instaurde dsns ce ssctgur prorrier-rt 
.de 
ca {fus lco ldgialatnsss  natior€,}es
grri rdgiseent  c,es or.gani.eres sont I  ce.point d.iff€reonfe,E qu.teLles ns sont pa's en
nes1]g.s d.,t,aE$lrer cl.e ,narri8rE €qu.iralente Ia protoction dcs €pargnarrts et d.es .a'(It1d.itionac
itg sreine .csnclrrrenc€ enrtre -ces organisnss. La coorclinatiml  :d,es 1€gisLations telle gue
pr&nre pa,r ]-a prdaen:be pnop,oeiti,on ted.ant 3 red$aien t  cgt 6tat de cho:ees d.gyrai*
,iloare srpprirer o.et ,oMacXe E ltouvertrue cleg frocrti€reg 
"*." 
ce gra:L cme;wre Les
parts iles o,p.c.v.rrr El].e osnstitua  d.e ce falt unc cordition Brdalable !, lti:rstau:sationc
cle 1a libre circula.iion d,ss capi.taux daas ce sestsur..
&rfi.n, 1a proposition de ctireetive prdvoit 1e ardatisr ilNun Gonitd de contectt
coryosd de reprdsentalrts  des .Btats mmh:res et de Ia, srrnnis'ei..nn  Ce Couit,€ aura psur
n,issi,cne, aatr,e anr,tms, fle fac.i.l-it,pr ltallp.Licati.on dc .1,a.dinec*.itm. ret d,e g,srseiller"
en cas de beeoin, Ia Connnission srlr les corryl.dnents 'ou a'lap*.atisnls l  aElporter  B
celle-ci.
/ r tr :r-n- dc* 12-'?,.196O et ?z?.L"W63